
  

  
 
Dear Members, 
 
Greetings! 

 
India's GDP growth estimated at 9% in FY 2022 and projected at 9% in FY 2023: 

IMF's World Economic Outlook Update 
 

According to World Economic Outlook Update (January 2022): Rising Caseloads, a Disrupted 
Recovery, and Higher Inflation, the global economy enters 2022 in a weaker position than 
previously expected. As the new Omicron COVID-19 variant spreads, countries have reimposed 
mobility restrictions. Rising energy prices and supply disruptions have resulted in higher and 
more broad-based inflation than anticipated, notably in the United States and many emerging 
market and developing economies. The ongoing retrenchment of China’s real estate sector and 
slower-than-expected recovery of private consumption also have limited growth prospects. 

 
Global growth is expected to moderate from 5.9 in 2021 to 4.4 percent in 2022—half a 
percentage point lower for 2022 than in the October World Economic Outlook (WEO), largely 
reflecting forecast markdowns in the two largest economies. 
 



 
Overview of the World Economic Outlook Projections 

(Percent change, unless noted otherwise) 

 
Source: PHD  Research Bureau, PHD Chamber, compiled from IMF World Economic Outlook 



 
 

With the pandemic continuing to maintain its grip, the emphasis on an effective global health 
strategy is more salient than ever. Worldwide access to vaccines, tests, and treatments is 
essential to reduce the risk of further dangerous COVID-19 variants. This requires increased 
production of supplies, as well as better in-country delivery systems and fairer international 
distribution. Monetary policy in many countries will need to continue on a tightening path to 
curb inflation pressures, while fiscal policy—operating with more limited space than earlier in 
the pandemic—will need to prioritize health and social spending while focusing support on the 
worst affected. In this context, international cooperation will be essential to preserve access to 
liquidity and expedite orderly debt restructurings where needed. Investing in climate policies 
remains imperative to reduce the risk of catastrophic climate change. 
 

Outlook for India 
 
India’s GDP growth is estimated at 9% in FY 2022 and projected at 9% in FY 2023 and 7.1% in FY 
2024. According to IMF’s World Economic Outlook Update, among prominent revisions not due 
to the pandemic, India’s prospects for 2023 are marked up on expected improvements to credit 
growth—and, subsequently, investment and consumption—building on better-than-anticipated 
performance of the financial sector. 
 
The detailed report on IMF’s World Economic Outlook Update (January 2022) is enclosed for 
your kind reference. 
 
Please contact for any query related to this mail to Ms Shivani Mehrotra, Research Officer at 
shivani.mehrotra@phdcci.in  with a cc to Dr S P Sharma, Chief Economist | DSG at 
spsharma@phdcci.in and Ms Kritika Bhasin, Senior Research Officer at kritika.bhasin@phdcci.in, 
PHD Chamber of Commerce and Industry. 
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 Warm Regards, 

Dr S P Sharma 

Chief Economist | DSG 

PHD Chamber of Commerce and Industry   

PHD House, 4/2 Siri Institutional Area 

August Kranti Marg, New Delhi-110016, India 
Tel: +91 49545454  
Fax: +91 11 26855450 
Email: spsharma@phdcci.in   
Website: www.phdcci.in 
Follow us on 
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